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Each  number  contains  a special  discussion  of  some  Sound  Currency  question. 


No  change  that  can  be  made  in  our  currency  system  will  afford  the  reliffto  which  the 
Government  and  the  people  are  entitled  unless  it  provides  for  the  retirement  and  cancellation 
of  the  legal  tender  United  States  notes.  Anything  less  than  this  will  he  simply  a paUiaiivey 
and  not  a curCyfor  the  financial  ills  to  which  the  country  is  iiow  subject,  * * * 

In  my  opinion  legislation  in  this  direction  at  the  earliest  possible  day  is  imperatively 
demanded  by  every  substantial  interest  in  the  country,  and  Us  postponement  upon  any  pre- 
text of  political  expediency,  or  upon  the  assumption  in  advance  that  no  satisfactory  result 
can  be  accomplished,  would  he,  to  say  the  least,  a very  gram  mistake, — John  G.  Carlisle, 
November  19,  1895. 
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WHY  LEGAL.  TEIVDER  NOTBS  MLST  GO. 

IMPORTANCE  OP  A RETURN  TO  SOUND  FINANCE. 


While  we  are  waiting  to  see  what  answer  the  Hoase  of  Representatives  and  the 
S ?nate  will  give  to  the  President’s  request  for  currency  reform,  it  is  worth  while  to  keep 
c early  in  our  minds  a few  of  the  facts  of  the  financial  situation  and  some  idea  at  least 

0 the  importance  and  feasibility  of  a return  to  sound  im»ney. 

In  the  first  place,  we  certainly  have  now%  and  have  had  continually  since  about  July 

1 1892,  such  anxiety  about  the  maintenance  of  the  redemption  of  our  currency  in  gold 
a;  to  greatly  harass  all  business  men  and  to  seriously  check  investment  and  enterprise 
h ;re  on  the  part  of  our  own  and  foreign  capitalists. 

This  anxiety  would  have  no  existence  were  it  not  for  the  Government  notes  which 
w e have  in  circulation.  Maintaining  constant  prompt  redemption  of  these  notes  is  a task 
f<  r which  the  Treasury  is  utterly  unfit.  All  the  resources  of  the  Government  are 
p edged,  and  must  be  used  if  needed,  to  redeem  these  notes,  but  the  sooner  all  of  them 
a e retired  and  cancelled  the  better  it  will  be. 

We  have  done  wonders  with  our  Government  paper,  having  restored  its  redeem- 
a )ility  after,  in  the  stress  of  war,  it  had  once  been  irredeemable.  But  we  have  since 
tl  en  followed  in  the  course  of  other  nations  by  increasing  the  quantity  of  the  notes 
(contrary  to  everybody’s  confident  expectation  and  intention)  from  $850,000,000  to 
$(30,000,000,*  and  we  have  now  got  to  the  point  where  a little  preference  for  gold 
is  indicated  by  the  w'ay  it  goes  out  of  the  Treasury  in  return  for  paper  and  silver. 

We  know'  that  most,  and  perhaps  all,  nations  that  have  used  paper  money  at  all, 
h ive  tried  our  experiment  of  using  as  legal-tender  currency  demand  notes  on  wdiich  the 
g jvernment  is  the  promissor.  These  notes  have  always  been  defaulted.  No  such  paper 
e :cept  ours  is  at  par  to-day  in  the  whole  world.  All  the  intelligent  nations  have  aban- 
d )ned  the  effort  and  substituted  metal  as  the  only  legal  tender,  and  now  have  all  their 
p tper  issued  by  banks.  The  Bank  of  England  notes  form  no  exception  to  the  rule. 
1 hey  are  so  guarded  as  to  be  similar  to  gold  certificates  rather  than  notes.  They  are  not 
h gal  tender  by  the  Bank  to  pay  its  debts  in  any  case,  and  they  utterly  cease  to  be  legal 
t(  nder  for  any  purpose  by  anybody  w'henever  their  convertibility  into  gold  on  demand 
c ;ases  ; so  that  their  fall  below  par  <loes  not  affect  the  value  of  contracts  to  pay  law'ful 
D oney.  Of  course,  too,  these  notes  are  issued  by  a powerful  bank,  with  huge  capital 
a id  deposits — not  by  a government  treasury  w'hich  has  neither  capital  or  deposits.  It  is 
c -rtain,  therefore,  that  we  are  using  an  antiquated  and  discredited  form  of  currency  and 
a ‘e  neglecting  the  clearest  and  strongest  warnings  of  experience. 

PRACTICAL  TROUBLES  WITH  PRESENT  CURRENCY. 

Now  what  are  the  practical  troubles  wiiich  we  find  in  the  present  situation,  and 
V hy  do  w'e  think  a reform  of  the  currency,  and  that  only  will  cure  them  ? 

Fear  of  Repudiation. 

First,  the  use,  as  legal  tender  standard  money,  of  greatly  overvalued  silver  coins 
a id  of  promises  to  pay  gold,  makes  everybody  fear  that  contracts  to  pay  lawfful 
n .oney  will  be  practically  repudiated— in  part  at  least ; that  their  value  will  be  greatly 
r duced  some  day  by  a temporary  failure  on  the  part  c*f  the  Government  to  redeem 
these  promises  to  pay  gold,  and  by  a failure  to  maintain  the  parity  between 

* It  is  a mistake  to  consider  that  the  silver  certificates  should  not  be  included  with  the  greenbacks  and 
tijasury  notes  on  the  ground  that  they  are  not  payable  in  gold,  and  that  there  is  no  doubting  that  their 
n demotion  in  silver  is  perfectly  safe.  Since  duties  can  be  paid  in  them  they  prevent  gold  from  flowincr 
ii  to  the  treasury  just  as  an  equal  number  of  greenbacks  and  treasury  notes  do.  Also,  since  they  can  be 
u ed  as  reserves  by  the  banks,  they  have  about  as  much  effect  in ‘inflating  the  currency  as  the  same 
n imber  of  greenbacks  and  treasury  notes  do.  Moreover,  since  it  is  the  declared  policy  of  the  Govern- 
n silt  to  keep  silver  dollars  at  par  with  gold  dollars,  and  since,  if  this  policy  were  not  successfully 
a<  hered  to,  gold  would  of  course  be  at  a premium  and  a run  on  the  treasury  would  ensue,  it  is  reaeon- 
a le  to  suppose  that  the  silver  dollars,  into  which  the  silver  certificates  are  convertible,  help  to  produce 
d strust  of  our  currency,  and  to  necessitate  the  holding  of  a gold  reserve  by  the  Treasury  to  as  great  an 
r tent  as  an  equal  number  of  greenbacks  or  treasur>  notes  would. 
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our  silver  and  our  gold  coins.  This  fear  is  very  natural  in  the  light  of  the  history 
of  other  nations.  That  it  is  not  without  foundation,  too,  is  evident  from  the  fact 
that  beside  our  legal  tender  notes  bavinsfbeen  inconvertible  and  at  a discount  for  sixteen 
years,  one-half  the  whole  period  since  they  W'ere  issued,  there  has  been  here  con- 
stant anxiety  about  them,  tw'ice  culminating  in  panic,  since  July  1,  1892:  and  even  in 
1885  and  1886  w'e  had  some  apprehension  about  them.  Evidently,  adopting  gold  as 
our  only  legal  tender  would  remove  this  anxiety ; and  it  is  hard  to  conceive  any 
other  means  which  would  establish  confidence  and  permanently  maintain  it. 

The  results  of  the  anxiety  about  our  currency  are  far  more  serious  than  is  gener- 
ally remembered.  The  contracts  payable  in  law'ful  money  in  this  country  are  prob- 
ably at  least  $25,000,000,000,  and  anxiety  about  these  contracts,  and  about  the  new' 
t ones  which  mu.st  be  entered  on  by  anybody  who  undertakes  a new'  enterprise,  paralyzes 

our  energies,  curtails  our  industries,  and  lessens  our  incomes  very  seriously.  In  the 
last  panic  year  the  aggregate  of  the  incomes  of  our  inhabitants  was  reduced  probably 
tw  enty  per  cent,  at  least,  and  to-day  our  incomes  are  probably  ten  per  cent,  less  than 
they  would  be  if  this  fear  of  partial  repudiation  did  not  hang  over  us.  The  total 
incomes  of  our  people  are  somew'here  about  $12,000,0t)0,000  per  year,  and  ten  per  cent, 
of  this  is $1,200,000,000.  This  is  the  sum,  tben,  which  the  use  of  overvalued  silver 
and  untrustworthy  legal  tender  paper  as  standard  money  takes  from  ns  each  year.  The 
figures  are  so  large  that  people  are  incredulous  of  this  conclusion  and  are  inclined  to 
laugh  at  it.  But  there  is  no  escape  from  the  belief  that  it  is  true. 

llow  ludicrous  it  is  to  be  deterred  from  currency  reform  by  the  fear  of  being  forced 
to  spend  $20,000,000  in  annual  interest  on  the  bonds  needed  to  retire  our  legal  tender 
notes.  The  sum  to  be  saved  to  us  each  year  by  this  reform  is  $1,200,000,000.  And  this 
$20,000,000  that  we  fear  to  spend  is  less  than  two  per  cent,  of  the  saving  we  can  make. 

Treasury  Unfitted  for  Banking  Business, 

The  second  trouble  which  w'e  find  is  that  the  Treasury,  having  been  organized  for 
ordinary  business,  like  the  treasury  of  any  industrial  corporation,  has  not  the  assets 
which  a bank  lias  from  which  to  get  the  gold  it  needs  when  its  notes  are  presented 
for  redemption.  And  this  same  lack  of  assets  prevents  its  Inning  a ready  control 
over  the  money  market  which  banks  always  have.  All  solvent  banks  have  constantly 
an  amount  of  banking  assets,  that  is,  either  cash  or  bills  receivable,  equal  not  only  to 
all  their  liabilities,  including  both  their  deposits  and  the  currency  they  have  issued, 
but  equal,  besides  their  liabilities,  to  a substantial  sum  of  money  which  the  stock- 
holder'; have  put  in  as  capital.  These  bills  receivable  bring  into  each  bank  a con- 
stant stream  of  money,  and  any  bank  by  declining  to  loan  so  freely  a.s  usual  can  at 
any  time  dam  up  a part  of  this  stream  of  money  in  its  vaults,  thereby  tightening  the 
money  market,  checking  to  some  extent  gold  exports,  and  accumulating  money  to 
recreem  its  notes  and  deposits  with. 

For  instance,  the  banks  of  our  country  have  $5,000,000,000  lianking  assets,  bringing 
them  in  a stream  of  money  at  the  rate  of  betw'een  $25,000,000  and  $50,000,000  per  day. 
If  the  $850,000,000  demand  liabilities  which  our  Government  now  has  out,  were  cancelled 
and  our  banks  should  issue  $850,000,000  demand  notes  to  take  their  place,  the  banking 
assets  of  our  banks  would  be  increased  $850,000,000  by  the  bills  receivable  which  they 
would  get  from  the  people  tow'hom  they  would  loan  this  currency,  and  the  stream  of 
inone}^  flowing  into  their  vaults  would  be  from  $30,000,000  to  $55,000,000  per  day. 
This  would  be  all  gold,  as  there  would  be  under  our  plan  no  other  legal  tender.  How 
easy  then  for  our  bunks  to  control  the  money  market,  check  gold  exports,  and  redeem 
all  this  currency  even  within  a few'  days  if  the  redemption  of  it  all  w'creever  demanded. 
The  Treasury  is  like  a bank  in  which  the  stockholders  are  liable  for  all  its  debts,  and 
have  bound  themselves  to  put  in  ample  cash  capital  w'henever  it  is  w'anted,  but  in  which 
no  cash  capital  has  yet  been  called  up.  The  Treasury  has  no  bills  receivable,  no  prom- 
ises of  other  people  to  pay  it  gold  coming  due  from  day  to  day.  It  can  borrow  gold  by 
selling  its  own  promises  to  pay.  Even  in  times  of  emergency  it  can  sell  its  bonds  for 
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1(  wful  money  rcadiiy  enougli,  for  the  nation’s  credit  is  ke])t  very  high  by  the  honor  and 
r«  sources  of  the  country  But  we  have  found  that  it  cannot  easily  get  gold  at  such 
n oments  Last  Feoruary  we  ran  in  )ur  panic  to  foreign  bankers  and  paid  them  u huge 
b )uus  lor  gold  because,  apparently,  we  could  not  get  it  here  Meantime  our  own  banks 

V ilh  §5,000  000,0^10  banking  assets  and  §170,000,000  gold,  and  whi;e  several  o'he: 
kindred  millions  of  dodars  of  gold  w'cre  floating  in  the  country.  stooO  paralyzed  it 
c»u' Treasury  were  managed  by  fiuaiicia!  experts  even  the  tumbersome  and  awkwaiJ 
n cthoJ  of  contro'kng  the  money  market  and  accumulath  g gold  by  the  sale  of  bonds 
vould  be  so  availed  >f  as  -o  make  the  situation  tolerable  But  Congress  and  the  public 
e introl  the  Treasury,  and  will  no*  aliow  proper  management  of  it 

To  look  at  it  from  another  point  of  view.  We  long  ago  decided  in  this  countiy 
ti  at  industrial  an  1 iiauspoitation  eorpoiations  ought  nol  to  issue  paper  currency,  ami 
n any  were  the  examples  of  disiister  that  sprung  from  not  acting  in  accordance  with 
tl  is  decision.  Mow',  die  Treasury  is  merely  a business  concern.  And  w^hat  are  its 
r*  sources  ? It  usual!}'  gels  by  purchase  some  gold  that  t nines  to  it  fiom  llie  mines  to 
h ‘ minted,  but  probably  not  enough  to  pay  the  interest  on  the  Government  debt.  It 
his  no  steady  stream  of  money  flowing  in,  except  from  duties  and  internal  taxes  But 
a 1 that  comes  from  these  sources  is  pledged  already  in  payment  for  services  and 
n aterials,  and,  moreover,  none  of  it  is  now' in  gold,  which  is  the  only  kind  of  money 
tl.e  Treasury  cun  use  for  redemption.  While  the  duti(?s  ami  other  taxes  were  putting 
a great  surplus  of  gold  into  the  Treasury,  and  white  at  ihe  same  lime  exports  of  gold 

V ere  small,  no  anxiety  about  redemiition  arose.  But  no  v it  has  become  clear  that  the 
1 reasury  is  dependent  for  its  gold  supply  on  favorable  ccnditions  of  business,  and  it  is 
u .teiiy  helpless  in  the  matter  when  these  conditions  are  adverse. 

Our  troubles  come  from  issuing  as  currency  Goveninienl  noies  direct  to  the  public 
a ul  thereby  forcing  the  Treasury  to  try  lo  perforin  the  functions  of  a bank  of  issue, 

V ithout  giving  it  the  assets  and  powers  of  such  a bank. 

If  the  Treasury  hatl  a great  capital  ami  had  attracted  deposits  by  paying  interest  on 
tdem  so  that  the  total  amount  cf  funds  at  its  disposal  was  $2,100,000,000,  this  amount 

V ould  bear  about  the  same  relation  to  Ihe  currency  it  must  protect  as  is  the  case  with 
tde  Bank  of  Eagland.  1 douDt  w'hethei  it  would  even  tlien  have  as  much  control  over 
tl.e  money  market  as  the  Bank  of  England  does.  The  National  and  State  banks  in  this 
c umtry  have  $5,350,000,000  capital,  surplus  and  deposits — which  gives  them  nearly  tw'o 
a id  a half  times  the  resources  above  suggested  for  the  Tivasury. 

Again,  every  good  bank  has  all  its  capital,  and  its  sui  [>lus,  and  its  deposits,  and  the 
b isiiiess  paper  bought  with  the  currency  it  has  issued— it  1ms  all  this  property  in  the 
A rm  of  quick  assets,  and  so  arranged  as  to  bring  to  it  a constant  stream  of  ready  cash 
a 'ailable  for  tlie  redemption  of  its  liabilities.  Every  bank  by  this  method  binds  by  con- 
ti  act  a large  number  of  honest  and  successful  people  to  supply  it  w'ith  the  cash  it  will 
n ‘cd  at  the  times  w'hen  it  will  need  it.  The  Treasury,  on  the  other  hand,  instead  of  se- 
c iringits  money  beforehand  by  contract,  trusts  to  being  able  to  borrow'  money  wdien  it 
sJ  .all  w'ant  it.  And  w'hat  is  still  W'orse,  it  debars  itself  from  adopting  any  sure  means 
o getting  the  kind  of  money  it  w'auts— that  is,  gold— by  agreeing  to  alwmys  over  its 
c mnter  give  gold  for  its  own  notes.  We  have  learned  how'  serious  a difficulty  this 
U.  Attention  is  so  concentrated  on  the  reserves  of  the  hanks  and  the  reserve  of  the 
Treasury  that  people  somehow  seem  to  lose  siglu  of  tiiis  fundamental  difference  as  to 
tl  e assets  of  the  two. 

It  is  certain  that  if  one  great  bank,  or  many  little  banks,  had  the  duty  of  redeeming 
tl  is  paper  in  gold  throw'll  on  them,  they  w'oiild  easily  get  the  needed  gold  from  their 
b 11s  receivable.  It  would  come  in  according  to  the  promises  of  the  business  community 
tc  whom  it  had  been  lent;  and  it  is  difficult  to  imagine  any  resource  that  will  take  the 
p ace  of  these  promises  (bills  receivable).  That  is  to  say,  if  we  do  not  relieve  the  Treas- 
u y of  the  duty  of  redemption  we  must,  in  order  to  be  safe,  turn  it  into  a solvent  bank 
b;  giving  it  funds  to  the  amount  of,  say,  one-third  more  th  in  its  demand  liabilities— that 
is  about  $1,100,000,000— and  by  providing  by  law  that  it  shall  keep  all  these  funds 
w :thin  reach,  either  in  the  form  of  cash  in  its  vaults,  or  else  loaned  out  to  responsible 
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liorrowers.  But  if  the  Treasury  once  received  these  funds — in  sold,  of  course — it 
wou.d  be  far  wiser  to  use  them  to  pa}*  off  its  demand  notes  at  once  than  to  carry  on  a 
banking  business. 

CONTROL  OF  OUR  PaPER  C'URIiENCY  BY  CoXGRESS. 

The  third  trouble  is  that  direct  control  over  the  Treasury  and  over  the  issues  of  our 
paper  currency— legal-tender  notes  and  silver  certilicates— is  hehl  by  Congress. 

The  figures  herewilli  show*  that  in  the  last  eight  years  w'e  have  annually  exported  on 
the  average  $35,fMK),000  more  gold  than  we  have  imported,  while  in  the  previous  ten 
years  we  had  annually  imported,  on  the  average,  $22,000,000  more  gold  than  wc 
exported. 
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Exports,  18,2.50,640 

22  65 

8.177,892 

»4 

164,662,426 

Imports,  18,213,804 

2:)  02 

42,952,191 

41 

41,088.694 

Export^,  22,208,812 

21  82 

9.701, is: 

4t 

23.863,413 

Imports,  33.2<n»,414 

22  45 

18,376.234 

Imports, 

28.002,607 

“ 25,558  083 

22  88 

59,952,‘^Sr) 

.4 

2.730,277' 

Exports,  49.(>67,427 

22  52 

17.274,491 

r^xports, 

68,518,275 

**  4,3:n.l4:) 

22  82 

86,362.651 

39.564,614 

“ 68,130,087 

23  41 

50,19.5,327 

202.875,686 

“ 495.873 

24  44 

10Sj;S0.844 

Import.^, 

18.735,723 

“ 87,506.46;) 

23  87 

76,978,061 

Exports. 

237,145,9.50 

“ 4.528.942 

24  30 

66,131.183 

4. 

7.5,732.942 

“ 30.984,449 

22  % 

17,5.57.000 

«4 

109.604,734 

Imports,  22,006,70s 

66,510,601 

ti 

86,053,066 

Exports,  35,092,056 

17.5,570,(102 

“ 

1.096.047.339 

Imports,  220,067,086 

465,574, .843 

1 1 

602,371,467 

Exports,  245,641,390 

As  the  average  annual  cxces.s  of  merchandise  exports  over  imports  decreased  to 
$80,000,000  in  the  last  eight  years  from  $110,000,000  in  the  previous  ten  years,  evi- 
dently the  tendency  of  gold  to  flow  out  was  not  enured  mainly  by  withdrawal  of  capital 
from  this  country,  because  merchandise  is  as  much  capital  as  gold  is,  and  just  available 
for  settling  debts  abroad.  And  the  tendency  of  gold  to  flow'  away  from  our  country 
during  these  eight  years  past  w'as  not  caused  by  crops  nor  b}'  tariffs,  for  this  t<:*\/lenov 
was  persistent;  the  exports  exceeded  the  imports  each  year,  while  crops  and  taiiffs 
changed  backward  and  forward.  The  (tuestioii  is  simply,  Which  are  we  most  willing  to 
part  with,  merchandise  or  gold?  Whichever  we  value  the  less,  compared  wdth  tl>eir 
relative  values  abroad,  that  w'e  send.  Since  the  figures  iiere  given  show'  a great  increase 
in  the  amount  of  currency  per  capita  in  circulation,  it  is  fair  to  presume  that  we  have 
persistently  ext)ort(*d  currency  because  this  incrca  e gave  us  more  of  it  than  we  could 
use  under  the  ordinary  conditions  of  business.  When  the  great  increase  in  currency 
per  ca{)ita  first  occurred,  betw'een  1879  and  1883.  business  and  speculation  w’ere  so  active 
that  we  found  use  for  this  great  quantity.  But  when  business  quieted  down  after  the 
rampant  railroad  biiililing  and  land  speculation  of  1887,  we  promptly  began  to  export 
more  gold  every  yc.ir  than  we  imported,  and  have  continued  to  do  so  ever  since. 

Now',  the  great  increase  in  tlie  volume  of  our  currency  is  fairly  attributable  to 
the  recklessnesi  and  ignorance  of  Congress,  and  of  the  public  by  wdiich  Congress  is 
neces.sarily  ruled.  For  many  years  Congress  kept  on  creating  new'  currency  wdthout  any 
regard  to  the  question  W'hethor  the  business  of  the  country  required  it.  Congress  did 
not  desire  to  learn  about  the  question  w hetlier  business  w'anted  more  currency,  and 
probably  did  not  have  any  idea  bow  to  get  an  answer  to  the  question  if  it  had  wantetl 
one.  If  all  paper  currency  were  issued  hy  hanks,  its  issue  would  be  under  the  control 
of  bank  directors  who  are  e.xperts  in  finance,  and  they  would  be  guided  by  a desire 
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to  "ct  interest  on  their  issues,  ninl  therefore  wouhl  ml  make  the  issues  unless  husi- 
iiess  dcinaiuled  them  and  would  pay  proper  interest  i n them.  ^Moreover,  if  the  cuT' 
rencv  issued  by  banks  under  a pri)]»er  banking  law  became  redundant,  since  it  would  not 
be  legal  tender,  and  would  therefore  neces’^arily  l»e  less  valuable  than  gold,  it  would  flow 
rapidly  back  to  the  issuing  Itaiiks  and  be  redeemed,  ami  tlie  redundance  would  be 
relieved.  ^Ve  have  imt  Congress  and  the  i)uhiic  in  t^oiurol  of  the  Treasury  in  this 
most  important  respect,  and  we  know  well  that  Congress  and  the  |>ublic  are  hy  training 
and  habit  incompetent  to  exercise  such  control.  Both  the  neglect  to  sell  bonds  in 
proper  season  and  the  long-c  Jiitinucd  redundance  of  Ihr  currency  are  the  fruit  of  their 
ignoranee  and  recklessness  in  timmeial  matters  Beyond  everything  else,  it  is  essen- 
tial to  remove  from  the  control  of  Congress  the  power  of  increasing  and  decn^asing  the 
volume  of  our  paper  money. 


NECESSITY  AND  FEASIBILITY  OF  GREENBACK  RETIREMENT. 

It  is  not  too  much  1 1 say  that  the  one  great  question  about  our  currency  system, 
around  which  cluster  all  our  other  currency  problems,  is  whether  or  not  the  United 
States  Treasury  shall  continue  to  i>sue  paper  money  as  a legal  tender. 

Our  history  and  experience  under  the  practice  shows  that  it  was  born  in  unreason 
and  dishonesty,  and  that  it  has  cost  us  dear  and  plagued  us  sorely,  giving  aid  and  com- 
fort to  every  Hat  money  scheme  which  has  threatened  and  shaken  our  standard  of 
value.  It  was  with  reference  to  the  legal-tender  legislntion  of  18G3  that  Chief-Justice 
Chase  wrote  these  words  in  the  Supreme  Court  decision  iii  the  case  of  Hepburn  Gris- 
wold : 

“ The  legal-tender  quality  was  only  valuable  for  the  purpose  of  dishonesty.  Every  . 
honest  purpose  was  answered  as  well  or  better  without  it.” 

Now  let  us  see  liow  the  United  States  notes — which  constitute  by  far  the  larger  part 
of  our  currency  other  than  gold  coin — fulfill  our  currency  reiiuireinents.  These  notes  are 
our  standard  money,  since  the}'  are  legal  tender  for  del>ts.  But  considered  as  standard 
money  they  are  terribly  imperfect,  for,  like  air  and  water,  they  have  no  intrinsic  value, 
though  they  are  very  useful.  They  cost  nothing  to  produce,  and  are  created  by  the 
mere  votes  of  Congressmen,  and  these  votes  are  not  even  controlled  by  wise  judgment. 
While  through  all  history  men  have  searched  about  and  tried  one  material  after  another 
in  their  efforts  to  find  something  whose  intrinsic  value  was  sufficiently  stable  to  use  as 
standard  money,  we  here  in  this  enlightened  country  have  thrown  to  the  winds  all  this 
experience  and  have  passed  laws  which  compel  the  use  as  standard  money  of  something 
whieV.  has  no  intrinsic  value. 

But  it  is  said,  although  United  States  notes  are  standard  money,  because  they  are 
legal  tender,  they  are  also  credit  currency,  and  are  excellent  because  they  are  backed  by 
the  promise  of  the  Government,  and  are  therefore  as  good  as  gold.  Well,  considered  as 
credit  currency,  how  fully  have  they  the  requisite  characteristics  ? The  experts  say,  and 
a little  thought  and  investigation  must  convince  everybody  of  its  truth,  that  in  order  to 
be  good,  currency  notes  must  have  such  qualifications  and  be  issued  under  such  a system 
as  will  insure  their  frequent  prompt  and  easy  redemption.  The  reason  for  this  is  that,  if 
the  notes  are  frequently  sent  back  for  redemption  to  the  banks  that  issued  them,  the 
issuing  banks  must  always  keep  strong  in  order  to  redeem,  and  only  as  many  of  the 
notes  can  be  outstanding  as  the  demands  of  business  keep  ] lulling  out  again  from  the  banks, 
and  hence  that  notes  so  treated  will  never  cause  a serious  redundance.  Is  the  frequent, 
prompt  and  easy  redemption  of  our  legal-tender  notes  well  assured,  so  that  they  may  not 
cause  redundance  ? Why,  no  ; far  from  it.  For  a long  time  they  were  hardly  redeemed 
at  all,  because  they  were  as  good  as  gold  for  every  purpose  in  this  country,  and  the 
banks  willingly  supplied  all  the  gold  that  was  wanted  for  export.  During  that 
time  their  volume  was  so  increased  that  they  became  very  redundant.  And  ever  since 
early  in  1893  there  has  been  considerable  demand  for  their  redemption  to  get  gold  for 
export,  which  the  banks  have  declined  to  furnish.  We  perceive,  therefore,  that  their 
Irequent  redemptiw  cannot  be  carried  on  without  draining  the  Treasury  of  gold,  or 
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without  taking  away  that  very  coufiderice  in  the  stability  of  the  intrinsic  value  of  our 
standard  money  which  mankind  lias  been  so  long  struggling  to  create. 

Our  importers  of  merchandise  pay  into  the  Treamry  no  gold  for  duties,  the  man- 
agers of  our  banks  w ill  not  give  their  depositors  any  gold,  atid  foreign  investors  are  very 
slow"  to  buy  our  securities.  They  are  evidently  all  of  one  mind  in  regard  to  the  demand 
liabilities  of  our  Government.  By  their  action  they  say  tiiut  our  Government  has  abused 
its  })Ower  to  issue  paper  currency  to  a point  where  it  lias  become  doubtful  whether  that 
currency  will  always  be  redeemable  in  gold. 

The  following  quotation  from  President  Cleveland's  last  message  to  Congress  shows 
as  clearly  as  possilffe  how'  serious  has  been  the  withdrawal  of  gold  during  the  last  five 
years  : “That  between  July  14, 1890,  the  date  of  the  passage  of  the  law  for  an  increased 
purchase  of  silver,  and  the  first  day  of  December,  1895,  or  within  less  than  five  and 
one-half  years,  there  was  withdrawn  nearly  ^475,000,000,  making  a total  of  more  than 
$408,000,000  drawm  from  the  Treasur}'  in  gold  since  Januaiy  1,  1879,  the  date  fixed  in 
1875  for  the  retirement  of  tlie  United  Slates  notes.” 

In  the  face  of  these  facts,  and  of  the  persistent  export  of  gold,  it  is  idle  to  deny  that 
distrust  and  redundance  of  our  currency  are  to-day  doing  us  great  harm,  and  that 
nobody  can  guess  what  is  to  be  the  outcome. 


Gold  Easily  Obtained  to  Replace  Cukkency  Withduaw'n. 

Ou  the  other  hand,  if  we  choose  to  cancel  our  legal  tender  paper  gradually — ^say  at 
the  rate  of  $50,000,000  per  year — we  can  easily  get  gold  enough  to  make  good  the  loss 
of  currency  so  caused,  even  w ithout  any  purchase  of  gold  by  the  Government.  Our 
mines  are  now  producing  at  least  $80,000,000  of  gold  per  year  beyond  what  is  used  in 
the  arts.  In  the  ten  years  betw^een  July,  1878  and  1888,  we  imported  $220,000,000  more 
gold  than  w'e  exported,  or  $22,000,000  per  year.  This  import  of  gold  w'as  effected 
without  any  unpleasant  contraction  or  depression  in  business,  although  the  annual 
production  of  gold  in  tlie  world  was  then  only  al>out  half  what  it  is  now’ ; and  the  geld 
piled  up  unused  iu  foreign  banks  was  then  far  less  than  now.  In  fact  we  all  consider 
those  years  to  have  been  extremely  prosperous,  perhaps  the  most  so  of  any  that  we  have 
ever  bad.  During  the  past  five  years  the  great  foreign  banks  have  added  $554,000,000 
gold  to  their  stock,  and  apparently  the  banks  of  France  and  England  alone  have  to-day 
somewhere  near  $150,000,000  gold  beyond  W’hat  they  would  ever  desire  to  hold  as 
reserve  against  liabilities. 

Another  indication  of  the  ease  with  which  w’e  could  get  from  abroad  this  $22,000,000 
of  gold  per  year — wdiich  we  might  possibly  need  to  add  to  our  $80,000,000  annual  gold 
product  in  order  to  fill  the  place  of  the  $50,000,000  legal-lender  notes  which  .cs^^nropose 
to  cancel  each  year — is  the  fact  that  between  1851  and  1870  France  added  soiaething 
like  $1,000,000,000  gold,  or  $50,000,000  per  year,  to  her  stock,  although  these  years 
were  a period  of  rising  prices  and  of  great  business  activity  in  Europe  and  here,  ancl 
although  neither  tlie  plethora  nor  the  annual  product  of  gold  was  nearly  as  great  as  now", 

CANCELLATION  OF  LEGAL  TENDERS  THE  REMEDY. 

It  is  hard  to  sec  any  way  in  w’hich  the  present  excess  of  currency  can  be  cured 
except  by  cancelling  legal-tender  notes.  Our  national  banks,  too,  have  of  late  done 
their  share  in  increasing  the  redundance  of  the  currency.  Unfortunately  the  present 
national  banking  system  puts  a great  temptation  before  capitalists  to  buy  bonds  and 
issue  currency  in  order  to  get  double  interest  when  money  loans  so  very  cheap  as  now. 
And  on  this  account,  in  the  four  months  between  March  5 and  July  11,  1895,  $9,000,000 
Avas  added  to  the  outstanding  bank  currency,  although  money  was  very  cheap  and 
exports  of  gold  were  prevented  only  hy  main  force.  This  temptation  does  not  exist 
when  money  commands  a good  rate  ; but  so  long  as  the  fear  of  repudiation  paralyzes " 
our  energies,  money  wull  not  command  a good  rate.  So,  unless  our  national  hanking 
laws  are  changed,  the  increase  of  national  bank  currency  must  proceed  and  must 
continue  to  drive  gold  out  of  the  country.  The  fact  that  our  national  bank  currency 
is  for  some  purposes  legal  lender  and  also  that  its  excellence  is  not  at  all  dependent 
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ca  the  management  of  the  brinks  by  which  it  is  issued,  since  it  is  secured  by  a first 
1 en  on  all  the  assets  of  the  banks  and  by  pledge  of  Goveramtait  bonds,  prevents  its  llow- 
i ig  rapidly  back  to  ilic  issuing  banks  for  redemption  and  helps  the  redundance. 

The  idea  tliat,  by  accumulating  legal-tender  notes  in  the  Treasury  by  sale  of  bonds,  we 

1 roduce  a radical  cure  of  our  currency  redundance  is  shown  to  be  absurd  by  the  action 
c L our  former  Congresses  in  appropriating  for  all  sorts  of  extra vairances all  the  monev  the 
j reasury  hud  or  could  be  expected  to  get.  Congress  will  never  allow  a great  accumula- 
t on  of  legal-tender  notes  in  the  Treasury.  The  only  sure  cure  for  redundance  is  to 
c 'cate  confidence  and  hence  business  activity,  by  cancelling  tlie  legal-tender  notes. 

e can  easily  buy  gold  abroad  by  the  sale  of  low  interest-bearing  gold  bonds  at  tlie 
r lie  of  $^100,000,000  a year  when  once  we  have  started  on  the  road  to  currency  reform, 
a ad  therein'  have  regaine<l  the  confidence  of  foreign  investors.  AVilh  lids  gold  we  can 
r -place  our  silver  and  legal-tender  paper,  dollar  for  dollar.  Or  we  shall  be  perfectly  safe 
f om  unpleasant  contraction  by  moving  more  slowly  buying  and  cancelling  sav 
$ “)0. 000, 000  legal  tender  jaaper  or  silver  each  year,  and  alIo\ving  gold  toflo^v  in  from  abroad 
a id  new  bank  notes  to  be  issued  to  fill  the  vacuum  created. 

OxiiEii  Aids  to  Retiheme>t. 

TV  e need  have  no  fear  of  contraction,  then,  if  we  decide  to  gradually  cancel  our 
h gal-tender  paper,  even  though  we  do  not  provide  any  new  mode  of  issaie  of  bank 
p ipcr. 

VV  e probably  should  not  need  to  import  any  gold,  but  w'oiild  get  enough  from  our 
a mual  product,  for  tlie  proportion  of  legal-tender  currency  to  non-legal-tender  cur- 
rt  ncy  to-day  in  this  country  is  far  greater  than  is  needed  ; and,  doubtless,  a great  deal 
o new  I)ank  currency  'would  be  issued  under  our  presen;,  laAvs,  if  a demand  arose  for 
it  and  would  be  just  as  useful  for  our  purposes  as  legal-tender  notes.  There  is  un- 
d mbtcdly  aK'o  a great  deal  of  gold  hoarded  in  the  country  at  present,  and  this  would 
h ^ brougiit  into  circulation.  Another  source  of  help  to  our  gold  supjily  would  unques- 
li  )iiably  be  the  sending  by  Europeans  of  a great  mass  of  foreign  capital  to  this  country 
f(  r investment  as  soon  as  we  set  out  on  the  path  of  currency  reform. 

Eut  something  further  will  still  remain  to  he  done.  The  people  in  a large  part  of 
tl  e country  cannot  afford  to  use  as  much  metallic  currency  as  they  need  for  the  proper 
fi  cilitation  of  their  exchanges.  They  want  plows,  shoes,  etc.,  too  much  to  be  able  to 
Ic  :k  up  their  capital  in  currency,  since  it  will  not  serve  for  tools  nor  for  either  of  the  four 
g eat  primary  wants  of  man,  namely,  food,  fuel,  shelter  and  clothing.  Far  less  can  these 
p ople  afford  to  take  out  currency  under  the  National  Banking  Act.  That  act  compels 
tl  e lo^b.pig  up  of  some  twenty  i)cr  cent,  more  capital  than  he  amount  of  currency  issued. 
T ic  iiicreased  rate  of  interest,  Avhich  tempts  capitalists,  wlio  can  get  only  three  per  cem. 
f(  1 moiie\ , to  a\ail  themselves  of  that  act,  is  no  temptation  to  these  poorer  people  among 
liom  interest  is  very  higii,  and  to  wlioin  the  loss  of  interest  on  the  extra  capital  locked 
u > is  a very  serious  matter.  Xor  is  it  so  much  a ({uesticui  of  the  rate  of  iuterest  with 
tl  cm.  It  is  a real  absence  of  floating  capital  that  they  st.ffer  from  ; and  they  ouglit  to 
b allowed  to  issue  currency  from  their  banks  on  comlithms  which  do  not  involve  the 
k zking  up  of  so  much  capital.  TVhat  regulations  should  be  imposed  on  these  banks  is  a 
p oper  subject  for  careful  investigation  by  a commission  of  experts, 

TV^IIAT  ACTION  SHOULD  BE  I’AKEN. 

On  this  point  I submit  the  following,  ’^vhich  has  already  received  the  approval  of 
ir  iny  of  those  in  whom  I have  contldence  : 

2 > the  Honorable  Semite  and  House  of  Repi'esentatives : 

We  have  greater  producing  capacity,  man  for  man,  th  in  any  other  country,  and  bet 
te  ' opportunities  in  our  climate,  soil  and  mines.  Fherefore,  all  we  need  to  give  us  the 
in  lustrial  supremacy  of  the  world  is  the  policy  of  using  for  standard  money  currency 
tt;it  commands  the  full  confidence  of  everybody— that  is  to  say  gold— and  for  representa- 
ti  'e  money  only  bank  notes  issued  under  the  best  laws. 
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Our  using  tor  standard  money  greatly  overvalued  silver,  and  notes  issued  by  a <le- 
partment  of  the  Government,  has  always  caused  some  distrust. 

For  the  past  eightyears  we  have  had  in  circulation  too  much  currency  issued  by  the 
Govenimeut — more  than  we  could  economically  use — and  tlierefore  in  each  of  tliose  years 
wc  Imve  exported  more  currency  (gold)  than  we  have  ini]>oried.  to  the  average  extent  of 
i?35,000,000  per  year  ; and  we  are  even  now  still  exporting  gold,  although  at  this  sea-on 
we  ought  to  import  it.  For  more  tlian  tliree  years  ])ast  all  the  gold  for  export  has  been 
taken  from  the  Treasury,  wliile  almost  none  of  that  imported  liad  come  into  the  Treas- 
ury. 

I'he  result  now  is  that  fear  lest  our  paper  and  silver  be  not  maintained  at  par  with 
gold  causes  great  anxiety  as  to  the  value  of  the  $‘2.*), 000.000,000  contracts  payable  in  this 
country  in  lawful  money.  Tliis  fear  and  lliis  anxiety  paralyze  our  cnergic.s,  curtail  tlie 
consumption  and  production  of  commodities  and  the  interclinuge  of  services,  and  reduce 
the  aggregate  incomes  of  the  people  of  this  country  by  probably  as  much  as  ten  per 
cent.,  which  is  at  least  000, 000. 000  per  year. 

The  gold  hoarded  in  this  country , the  accumulations  of  idle  gold  in  Europe,  and  the 
rapid  increase  in  the  gold  production  of  the  world  make  it  perfectly  easy  for  us  to  re- 
place with  gohi  all  our  paper  and  silver  legal-tender  currency  at  the  rate  of 
$100,000,000  per  year.  Tliat  gold  will  fiow  here  freely  in  accordance  with  the  laws  of 
trade  when  once  we  beirin  on  the  reform  of  our  finances  must  seem  clear  lo  anv  one 
who  studies  the  expericuce  of  France  between  1851  and  1870,  and  of  our  own  coiintr}' 
between  1878  and  1888,  when  gold  was  much  less  plentiful  in  the  world  than  it  is  now. 
And  the  banks  will  only  too  gl.idly  issue  additional  currency  if  any  good  use  can  be 
found  for  it.  On  the  other  hand,  under  a good  banking  system  it  would  he  impossible 
for  the  banks  to  inflate  the  currency  beyond  the  needs  of  business,  because  any  excess 
would  be  la'omptly  presented  to  them  for  redemption  in  gold, 

TVe  respectfully  ask  that  you  will  adopt  legislation  under  which  the  Secretary  of 
the  Treasury  shall  be  authorized  and  directed — 

First,  To  keep  his  gold-reserve  and  note-redemption  transactions  separate  from  the 
other  receipts  and  outgoes  of  his  department,  and  never  to  use  for  apjiropriations  and 
expenses  notes  which  have  come  into  the  Treasury  for  redemption  in  gold. 

Second,  To  sell  abroad  for  gold,  at  his  discretion  as  to  times  and  amounts,  Govern- 
ment bonds  payable  in  gold,  and  with  the  gold  so  procured  to  redeem  the  United  States 
Treasury  notes  of  1890  as  rapidly  as  he  deems  prudent  and  possible,  and  to  cancel  and 
destroy  all  notes  so  redeemed. 

TYe  also  respectfully  ask  that  you  appoint  a commission  of  experts  antV-^ive  them 
power  and  authority  to  make  a thorough  study  of  the  hanking  systems  of  tlic.^world, 
and  of  the  conclusions  of  other  experts,  and  to  report  in  January,  1897,  such  chan^’es  as 
they  deem  desirable  in  our  banking  laws. 


If  not,  why  not  ? 
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J>ound  Currency  Literature,  which  will  be  supplied 
» by  this  Committee  on  receipt  of  price  noted. 

Note.— This  supply  bureau  has  no  connection  with  gratuitous  supply  of  literature  ; but  is  intended 
s mply  as  an  accommodation  to  our  friends.  The  prices  named  are  not  materially  different  from  those 
a which  the  literature  in  question  can  be  purchased  in  any  quarter  where  it  is  kept  on  sale.  The  only 
a Ivantage  we  offer  is  in  keeping  in  stock  a larger  assortment  than  dealers  in  most  localities  see  fit  to 
h indie.  The  prices  given  cover  mail  or  express  charges. 

\’o  orders  will  be  filled  except  tbose  paid  for  in  atlvance*  Please  remit  with  each 
o der  proper  amount  in  Ne\v  York  exchange. 

Address:  SUPPLY  BUREAU, 

Sound  Currency  Committee,  Reform  Club, 

52  William  St.,  New  York  City. 


Standard  Works. 

(lO'<  Discount  on  orders  of  five  or  more  copies  of  any  one  Work 
and  also  on  orders  of  $10,00  or  over.) 

B ?iOUGH,  WM.— Natural  Law  of  Money.  12mo,  1894,  170  pp $1.00 

B VGEHOT,  WALTER— Lombard  Street.  1S74.  Reprint  1892,  12mo  359  pp 1.25 

C VRROLL,  EDWARD,  Jr. — The  Principles  and  Practice  of  Finance  1895,  8vo,  311  pp. . 1.75 

C IW'PERTIIWAIT,  J.  HOWARD— Money,  Silver  and  Finance.  1892,  8vo,  242  pp 1.00 

L UNBAR,  CHAS.  F.— The  Theory  and  History  of  Banking.  1891, 12rao,  199  pp 1.25 

G LFFIN,  ROBERT— The  Case  Against  Bi-raetalUsm.  1895, 12mo,  254  pp 2.00 

J ilVONS,  W.  S. — Money  and  The  Mechanism  of  Exchange.  1875,  12mo,  350  pp 1.75 

K NOX,  J.  JAY— United  States  Notes.  1888, 12mo,  247  pp 1.50 

L VUGIILIN,  J.  L.— History  of  Bi-metalUsm  in  the  U.  S.  1888,  Reprinted  1891,  8vo,  255  pp 2. 25 

A ACLEOD,  HENRY  DUNNING— Bi-metallism.  Sec.  ed.  1894,  Svo,  154  pp 1.75 

i UHLEMAN,  MAURICE  L.— Monetary  Systems  of  the  World.  189"),  8vo,  192  pp 2.00 

ELSON,  HENRY  L.— The  Money  W^e  Need.  1895,  124  pp.,  lOmo,  j>aper.  50 

S lAW,  W.  A.— History  of  the  Currency  from  1252  to  1894.  1395,  Svo,  431  pp 3.75 

S 7MNER,  W.  G -History  of  American  Currency,  1878,  Svo.  390  pj) .3.00 

T RENHOT.M^  W.  L.— The  People’s  Money,  1893,  12mo,  280  pp 1.50 

L E*T»»N^,  u.  K.— Money  in  Politics.  1S93,  12mo,  270  pp 1.25 

V ELU';.  DAVID  A.— Recent  Economic  Changes.  1893,  12mo,  478p]t 2.00 

V lIITE,  HORACE— Money  and  Banking.  1895,  12mo,  488  pp 1.50 


Handbooks  and  Popular  Discussions. 

(10;^  Discount  on  orders  of  $5.00  or  over.) 

. DOLLAR  WORTH  A DOLLAR.”— 1895,  138  pp.  Paper $0.15 

A >HLEY,  CHARLES  S.— The  Financial  Question.  1895.  103  pp.,  16mo.  Paper 15 

C.  lRGILL,  JOHN  F.— A Freak  in  Finance,  or  a Boy  Teacher  Taught  (Ulus.)  1895,  142  pp 25 

C'  (RNWELL,  W.  C.— Currency  and  Banking  Laws  of  Canada.  1895,  86  pp.  Paper 75 

C INTZ,  J.  H.— Plain  Words  about  Silver  Money,  39  pp.  Paper 15 

C'  )FFIN,  GEORGE  M.— Silver  and  Common  Sense.  1895,  45  pp.,  12mo.  Paper 15 

F iOYD,  JOHN  G.— Coin's  Financial  School  Answered.  1895,  35  pp 15 

F )OTE,  ALLEN  RIPLEY.— A Sound  Currency  and  Banking  Systen*.  1895,  Svo,  110  pp.  Cloth.  .75 
F L\SER,  JNO.  Am  AND  SERGEL,  CHARLES  H.— Sound  Money.  1895,  12mo,  218  pp.  (Illus.).  .25 

G INN,  OTIS  B.— Bullion  vs.  Coin.  1895, 192  pp.  (Ulus.)  12mo,  Paper 26 

J.  .CKSON,  C.  C.— Has  Gold  Appreciated  ? 1894,  32  pp 
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HANDBOOKS  AND  POPULAR  DISCUSSIONS— 

LAUGHLTN,  J.  LAURENCE— Facts  about  Money.  1895,275  pp.  (Ulus.)  12mo.  Paper.. $0.50 

MUHLEMAN,  MAURICE  L.— The  Money  of  the  U.  S.  1894,  12mo,  70  pp 50 

MITCHELL.  W.  B -Dollars  or  What?  (“$  or  ?”).  1895,  120pp.  Paper 25 

ROBERTS,  GEO.  E — Coin  at  School  in  Finance  1895.  (Ulus.)  182  pp.  Paper 25 

SCHURZ,  CARL— Honest  Money  and  Labor  1879,46  pp.  Paper 25 

” SILAS  HONEST  MONEY.”— Base  “Coin ’’Exposed.  1S95,  275  pp.  (Ulus.)  Paper ..  .25 

TAUSSIG,  F.  W. — The  Silver  Situation  in  the  IT.  S.  1893,  12mo,  Cloth,  133  pp 75 

WATERLOO,  STANLEY — Honest  Money  ; or,  Coin’s  Fallacies  Exposed.  (Ulus.)  1895,  204  pp.. 

12mo.  Paper 25 

WELLS,  DAVID  A.— Robinson  Crusoe’s  Money.  1876,  118  pp.  (Ulus.)  Paper 50 

WEISSINGER  ROZEL— What  is  Money.  1895,  174  pp.  Paper 25 

WHEELER,  EVERETT  P. -Real  Bi-metallism.  1895.  12mo,  97  pp.  (Ulus.)  Cloth,  75c.,  Paper,  .40 

WHITE,  HORACE- Coin's  Financial  Fool.  (Ulus.)  1895,  112  pp.  Paper 25 

WISNER,  EDWARD— Cash  vs.  Coin.  1893,  121  pp.  Paper 25 

WOOD,  STANLEY— Answer  to  Coin's  Financial  School.  1895,  140  pp.  (lllue.)  Paper..., 25 


Paniplilets,  Speeches,  Leaflets,  etc. 


ATKINSON,  EDW.— Forced  Loans.  Leaflet 

ATKINSON,  EDW.— The  Banking  Principle.  16  pp 

ATKINSON,  EDW. — Why  Money  Is  Scarce  in  the  Southwest.  Dodger  

BALDWIN,  W.  W.— The  Gold  Standard.  1895,  24  pp 

CARLISLE,  IION.  J.  G.— Covington,  Ky.,  May  20,  1895.  16  pp 

CARLISLE,  IION.  J.  G.— Memphis,  Tenn.,  May  23,  1895.  16  pp 

C.VRLISLE,  HON.  J.  G.— Free  Coinage  of  Silver  : Four  Speeches  (Covington, 
Memphis,  Bowding  Green  and  Louisville),  1895.  59  pp 

CLEVELAND,  GROVER— Letter  to  Chicago  Committee,  April  13, 18J5.  Leaflet. 

DODSWORTH,  WM. — Cheap  Money  : A Talk  Between  Sam  Silver,  Frank  Fiat 
and  Ben  Banks.  8 pp 

DONNELL,  E.  J.— Free  Coinage  of  Silver  the  Ruin  of  All  Credit.  8 pp  . ... 
HERBERT,  HON.  H.  A.— Speech  at  Huntsville,  Ala.,  Oct.  11,1895.  24  pp..... 

HAZARD,  ROWLAND— Do  You  Want  “Cheap  Money”?  Leaflet 

INGALLS,  M.  E. — Greenbacks  and  Depreciated  Currency  Must  Go.  8 pp 

JACKSON,  C.  C.  -Has  Gold  Appreciated  ? 1895,  32  pp 

KNOTT,  RICHARD  V.— A Currency  Catechism,  1895.  15  pp 

LEIGHTON,  GEO.  E. — Why  we  Oppose  the  Free  Coinage  of  Silver.  1895,  24  pp. 
McLEOD,  HENRY  DUNNING— Silver  Coinage  Historically  Considered.  13  pp 

MERCHANT.— Silver  Monometallism  Exposed 

MOORE,  ROBT. — Farm  Products,  Wages  and  Silver.  8 pp 

MORTON,  J.  STERLING— B’allacies  of  Free  Silver  Arguments.  Leaflet 

PATTERSON,  JOSIAH— Address  at  Dallas,  Tex.,  May  11,  1895.  14  pp 

RIPLEY,  ALFRED  L.— Currency  and  State  Banks.  1895, 16  pp 

SMITH,  Hon.  HOKE— Speech  at  Jefferson,  Ga.,  Aug.  6,  1895.  24  pp 

SMITH,  Hon.  HOKE— What  Free  Coinage  Means.  8 pp 

SILVER  AND  THE  DOOM  OF  WAGES.  Dodger  
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[The  entire  series  IV.  above  will  be  mailed  to  any  address  for  75  cents.] 
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Sound  Currency. 


-Sound  Currency  is  a semi-monthly  publication  devoted  to  setting: 
forth  accurate  and  timely  information  upon  currency  questions.  It  is  intended 
to  cultivate  sound  thinking  among  the  people  upon  the  absorbing  issue  of  cur- 
rency reform.  Vol.  I.  published  in  1891,  is  now  out  of  print.  The  Sub=- 
scription  price  per  year  is  $1;  in  clubs  of  10  or  more,  5O  cents; 
and  in  clubs  of  25  or  more,  40  cents. 


The  Numbers  of  Volume  II.  are: 


1.  NATroXAL  AND  STATE  BANKS.  Horace  White.  IG  pp 

2.  CANADI.VN  BANK-NOTE  CUUUENCY.  L.  Carroll  Root.  16  pp 

3.  Bl.METALLISM  IN  HISTORY.  Henry  Loomis  Nelson.  10  pp 

4.  THE  WORLD'S  CURRENCIES.  Richard  P.  RothweU.  24  pp  

f).  NEW  YORK  BANK  CUKltENCY.  L Carroll  Root.  24  pp 

6.  THE  CURRENCY  FAMINE  OP  1863.  John  De  Wilt  Warm  r 20  pp. . 

7.  THE  PEOPLE'S  AIONEY.  Wm  L.  Trenholm  32  pp 

8.  SCOTCH  BANK  CURRENCY.  Adam  Smith  (First  published  in  1776)  12  pp. 

9.  OUR  PAPER  CURRENCY— .\s  It  Is  and  as  It  Should  Be  W Dodsworth 

16pp 

10.  STATES  AS  B.ANKERS.  L.  Carroll  Root.  32  pp  

11.  COIN’S  FINANCIAL  FOOL.  Horace  White.  20  pp 

12.  A FINANCIAL  CATECHISiM  Fred  Perry  Powers.  16  pp 

13.  NEW  ENGLAND  BANK  CURRENCY.  L.  Carroll  Root.  32  pp 

II.  THE  BULLION  REPORT— Parliament  Committee,  1810.  32  pp  ....  . . 

15.  A STABLE  MONETARY  STANDARD.  Henry  Farquhar  20  pp 

16.  “FREE  COIN.AGE"  DISSECTED.  John  De  Witt  Warner.  10  pp  . 

17.  U.  S.  COINAGE  AND  CURRENCY  LAWS  43  pp 

18.  “BIMETALLISM"  IN  FRANCE  W.  A.  Shaw.  12  pp  

19.  QUALITY  OF  MONEY  AND  WAGES.  Frank  L.  MeVey.  16  pp 

20.  EXECUTIVE  COMMITTEE  REPORT.  Aug.  29,  1895.  8 pp 

21.  SOUND  CURRENCY  ILLUSTRATED.  32  pp 

22.  FOREIGN  EXCHANGE  AND  GOLD  MOVEMENT  IN  1804  AND  1895. 

Worthington  C.  Ford.  16  pp 

23.  SILVER  MONO-METALLISM  EXPOSED.  Merchant.  16  pp 

24.  U.  S.  CURRENCY  STATISTICS  32  pp 

Volume  III  : 

1.  OUR  FINANCIAL  DISEASE.  Grover  Cleveland.  12  pp. 

2.  WHY  LEGAL  TENDER  NOTES  MUST  GO.  Chas.  C.  Jackson.  12  pp. 
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invited  to  co-operate  in  the  campaign  of  education  upon  currency  retorm 
by  sW^ribing  to  SOUND  CURRENCY.  In  order  to  facilitate  your  co-operation 
th^^ommitiee  will,  if  desired,  address  and  mail  to  100  or  more  names  which 
Rsay  be  submitted,  the  above  publications  at  the  rates  indicated ; so  that  parties 
wishing  to  circulate  Sound  Currency  literature  among  their  friends  may  either  receive 
the  matter  in  bulk  and  re-distribute  it.  or  have  it  sent  directly  by  the  Committee  to 
the  addresses  furnished.  Special  rates  for  quantities  of  our  publications  will  be  made 
CO  local  organizations  that  desire  to  distribute  them,  to  book  dealers  unending  to  sed 
them,  and  to  educators  requiring  them  tor  .‘lass-room  uses. 
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“Sound  Currency  Red  Book  1895” 

A collection  of  the  most  valuable  numbers  of  Sound  Currency,  Vol.  II.,  aggre- 
gating 500  pages,  the  whole  carefully  indexed  and  prefaced  by  an  exhaustive  table  of 
contents.  The  volume  should  be  in  the  hands  of  e\  ery  student  of  currency  ques- 
tions. Bound  in  three  styles,  paper,  cloth,  and  half  morocco  with  gilt  top. 

Price:  Paper,  Sl.OO ; Cloth,  J§1.2.5  ; Half  Morocco.  SI. 75.  £xpressa^e  prepaid. 

CALVIN  TO.MKIXS,  Secretary, 

Sound  Curuency  Committee,  Reeorm  Club, 

o2  William  Street,  Xew  York  City. 


